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Saturday's stock market proved a

|'thrm= months our sales to foreign
| countries have exceeded our pur-

surprise to those who had looked for chases from them by $1,100,000,000.
'a continuation of the reaction of | That represents only part of the

Wednesday and Thursday. The

debt being piled up in our favor. ln-
terest must be met on $0,000,000,-

‘market was not only strong, but vio- 440 of loans to our Allies,

' lently so. 1In transactions approxi-

| mating three guarters of a million |

The problem is a huge one. The

. shares advances of 3 to 4 poiutsl“'ur Finance Corporation is empow-

were made in railrond equipment,
automobile company and shipping
shares, Despite the fact that the
upward movement has continued for
tert weeks with practically no inter-
ruption, it has become cvident that
. | the outside public has bought all the
|stocks that Wall Street wanted to
Igell it and has gone shead. Whoen
the publie is in the market predic-
tions based on assumed conditions
within the stock market are perilous,
But on Saturday the market had
before it the March stutoment of
foreign trade.  Its technical condi-
tion would have had to be i o sorry
| state indead to have cnubled it to
| deeline on that,

| President Wilson cables that he
“eannot say when Congress awill bo
called, as I do not know myself.”
And he, judging from Wall Strect
market comment, iz the anly one
who docsn't.

| . -

It was war orders that (irst gave
us our great prosperity and our
roaring markets of 1015 and 1916,
The total amount of those war or-
| ders was reflected in our statements

| | of foreign trade. Our foreign trade

now—that is, our export trade, or
what we sell abroad—is greater now
than it was st the very hichest peaks
of 1915 and 1916, Yet it not
nearly so much discussed as the
maitr factor underlying the market
as it was in those ancient days. The
statement for Mareh shows that
there has been no abatement, Our

is

Commonwealth
Petroleum

A ducussion of this Company's
prospects  and  possthilities s
contatned  in' our  eircular  H-44,
whick may be had  on requesl,

Hartshorne, Fales & (e,

|
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exports that month totalled S603,-
000,000, It is the highest total for
March on record. This monthly to-
tul has been only twice exceeded in
all our history—in January last,
when the total was $623,000,000,
and in January, 1917, when it was
§613,000,000. During March we
purchased from abroad only 3255.-
000,000 of coods. That means that
Europe ran into our debt in Mareh
to the extent of $337,000,000, In

I ered to lend exporters only $1,000,-
00,000,
been

That amount would have
in the last three
months alone. The need for the pri-

consumed

vate purchase of foreign securitics

and the formation of “investment
trusts,” or holding companies, to fu-
cilitate  that  operation, beconies

more prossige every month, Europe
cannot pay us in gold, At the pros-
ent rate of production it would take
ns many vaars for foreigners to diy
S, 000,000,000 of eald as it las
tuken us months to pile that debt up
frainst theny  Europe cannot pay
s in proods until her indostries are
reconsteucted, I we would main
totn our marvelons sales abrond we
st extend foroieners eredit, The
purehase of foreign securities is our
Ereat resonren,

Most  mgenions  wuas  Scerctary
Glass's plan of making the two is-
sues of Vietory Loan notes intor-
comvertible, There will be one elass
of buyer, moderately situated, wha
will never think of taking anything
but the 4% per cent issue. There
will he another, super-rich, who will
cousider only the tax exempt issue.
Between these will be a third class,
some of whom, on their estimate of
future income taxation schedules,
will take the 4358, and others who,
on a like estimate, will take the
d%s; but both will be on the horder
ling, and if income taxes drop more
than expected a few purchasers of |
the will want to convert;
whereas, if they remain unexpected-
Iy high, some holders of 4%s will
want to convert, In either caze the
prices of the two classes of bonds
will remain praetieally the sume. 1f
the tax exempt bonds zo to a pro-
mium the 4% s must go to a nre-
mium sith them. The modest holder
will enjoy the same advantage as
the rich.

s

Money, Credit

=
and Exchange I

Loans ard discounts of the New York
Clearing Houge banks contracted $30,-
496,000 last week, the total stunding at
34,815,502,000, according to the state-

ment igsued yeaterday, Net demand de-
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|ouits tnereased $78,503,000 to $4.011.-
{1,

Urited States poveenment
with the hanks fell from 8577, 100,000 to
$312,840,000, Burplus reserves nt the
end of the week amountod t
300, an inerense of 213,079,080,

The ¥Yedornl Reserve Hank MNow
York reported mold an tts vaults and to
its grodit in the gold settlement funid
amounting  to  SAAZ 123087, apainst
RO EORE64 the week before.

Rediseounts and advances of the Re-
serve Bank against povirnment oblign

deposity

) SH0,000 -

af

tiong wers $ATLO05.607, compured with
402,682,868 the preceding week

Foederal Reserve i the bank
nutstandinge LOROon, to
SE20 438,585,

natis
incrensed #

GREAT
NORTHERN
ORE

The unique ehurncter of Grest
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serkbed  and tnvestmpnt
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Discount Hates.—"ine Tollowing tabile

gives the current rutes of the twelve
Federal Reserve bunks on commercinl
paper for all periods up to winety (duys:
— Mty —
orod (o
i B o
" i =
TR i 33
Boston ...uvvies @ iy 4
Now Yok, . ..., 4 4%, 49
Philadolphia .. 4 Ay 414
Clovoland ..... 4l Ay Ay
Richmond ..., 433 b b
Atlantn o oainy 4 Ay 424
ORIRAED i @ LATY Aty
St Louig...o.o0 & EEFY 43
Minneapolia ... 4 Ay 5
Kansas Clty., .. 44 Bl 4 514
Dalla® o vcovinas 4 44 5
Sun Francisco.,. 4 B 5

The Federsl Reserve Bank of Now

HERCUTES
PETROLEUM
- COMPANY

Details on Application

Farson,Son&Co.

Members New York Btock Exchenge.

115 Broudway, New York

%ork has put in force the following
schedule of rediscount rates which
apply to bankers' acceptances: Maturi-
ties up to 16 days, 4 per cent; 16 to 60
days, inclusive, 414 per cent; §1 to
90 days, inclusive, 434 per cent.

Bank Clearings.—

bank clearings yes-
rerday wero:

Exchanges,  Balances,
New York......$362,611,556 $38.940,232
Baltimore ..... 11,672,710 7.274,714
Philadelphia ... 80,765,243 30,198,997 |
| |
'} . Bllver—London, 48iid, unchanged;
[§ New York, 1013c¢, unchanged; Mexican
dollars, 77%e, unchanged.
! Sub-Treasury. — The Sub-Treasury
$784,000 from the banks on

B

For the wear ended December 8

1514, the Huffalo, Rochester & Pitts-
burgh Eallroad reports total income of |
33458,827, againat $2,006,076 for the |

preceding yesr,

uffalo, Rochester & Pittshurgh Ich
1918 Surplus $223,957

After charges and ap- | Eligible

fmnnd
‘riday.

Bank .\tup‘lan-c:u.—nnteu were un-
anged yesterday.

Thirty Sixty Ninety
:’_Spqt de- days. duys. daya.
livery: Per cent. Por cont.Per cont.
Eligible
member

banks ....4h@4 4la@4n th@d g

propriations balance of $1,115,957 was | non-mem-

cquivalent, after dedueting $a6,000 |
preferred dividends, to $7.22 & share o
£10.500,000 eommeon stock,

egrned n 1919, Holders of the comma
wlovy

H40,

This com-
pares with 31088105, or $6.74 o shnre,

f e
shiared E625,000 in dividend dig- | LHEBI0 member hanks
bursemonty, leaving o supplus of 3233, | Elgible nonomember hanky

n| ber banksdd@4 A% @al, 4A3@4A
n | {neligible

bank billa.6la @4\, Blamala Bla@aY
For delivery within thirty dava:

: Percont.
< 4
1

neligible bank bills.,....

Dollar In Foreizn Exchange
Foreign excliunges were dull the
out the last week. Rates moved nare
rawly and the intemnationul hankeras
who buy anid =sell exchunpe upposred
to Be'waiting the cutcome of the poiee
eonference befure inereasing commit-
mients,
Htorling

oupl-

] Tatos remained  relatively
firny, while rites on Paris hardened for
it around b5 frunes to the datlur,
Larger offerings of Ttalinn lire biklls
eaized o mederite deeline in the rates,
Lxchanege on the Furopean mneutral
countries moved rrepularly  without
naking much net ehanps,

It you calenwlate the cost of the dol-
lur in terms of forcign money at cur-
rent exchanpre value -that i

18, if you
were  buying  dollars: with pounds,
narkd o franes—its value at the elose

of lust week, a8 comparod with s year
neoy wouhl be about as follows:

s Cost ofony doller
Yesterday, Yenr wpo.

In Englich monay . .$1.05 02
In French maney 1.14 1.10
I Duteh maney 1.01 856
I Swiss money 97 B
In Swodish money .98 B0
In Ttalinn monoy 1.38 .73
In Bpanish maney. . el 2

Closing  rates yesterday,
with a week ago, Tollow:
thunted dollurs to the pound)

compared

Y s Waenk
terdaye  ugo

nterling, demand $4.65 Pho5! g
Storling, enblos 4.6514 4! g
Stervling, mxty dnys | 4.0 2 621
Sterling, minety duya 610 461 1‘.5

Quoted unite to the dollar)
Frennen, chooks | 6000, 6,00
ranes,  enhlen .48 o 5,938
Lilee, ehoeks i .37
Lite, enblos T4 7.35
BWIH, Chdeky . 86 q.98
Siwien, ealbles .., oo 493 4,96

Cuoted conts to the unit.)
li||‘.||_i|'r.i' chieka A0 40'.1
Gutldors, onbles 409y 40
*Rubles, ehecka . 12.00 12.00
Spain, choeks .. 20.18 20.15
Spuan, cabloy ... 2028 20.2
Sweden, checks .., ., 26,55 26.60
Swaden, eables 26,75 26.80
Denmark, checks ... 26.65 24.80
Denmurk, cableos .25.85 25.00
Norway, choeks 24.95 25.65
Norway, cubles 26,15 25,85
Argenting, cheoks 44410 44,10
Arpuenting, cables 4425 44,25
Indin, rupees, chocks. . 35.60 35.565
India, rupecs, cubles. 3575 35.63
Indin,  rupees, enbles,

Reserve Bank rate, . 3573 35.73

*Nominal,
——
Below is given the current exchange
| valuo of foreign money in dollars and
| eents, together with the intrinsie gnld

| parity, as calculated the 1Upite
I.‘_"m'.e.-u'Mint: St the Slinited
Current

| exehnnge Intrinsic

: value,  wvalye,

| Pounds, sterling .., .. L3465 $4.865¢4
ey B A A S 0.18 0.19.3
Guilders deeiiee.., 040G D402

| Lire, checks ...... . . 0135 0.18.3

| Crowns (Denmark). ... . 0.25.65 0.26.8
| Crowns (Sweden) 0.26.55 0.26.8

The nbove rates cxpress the cout of
foreign money in terms of the Amoeri-
| ean dollar, You buy an English pound
| slerling, say, al $4.00, The intrinsic
purity 18 $A88% por pound. Thus yon
say cither that pounds are at g thin-
count or thut dollurs are ut a premium,
which is owing to the foct thut in Eng-
Innd the demand for dallnrs with which
| Yo weitle accounts in this country is
grenbor than the dumuand in this coun.
try for pounds with wl’;'i:h Lo setlle
uccounts in England, <

Siberia Untangling
A Maze of Finance
Left by Bolsheviki

Omsk  Government Has
2110.000.000 Gold That
Can Be Used to Finance

its More Urgent Needs

New Yok eibuna

Washington Biureau
WASHENGTON, April 19 —Vigorous
steps sre heing taken by the Omsk gov-
ernnent siberia o caneel the cur-
reney and Anancial obligntions of other
kinds i48ued while the Bolsheviki wers
af that part of Iussia, aes

I8}

in control

cordit dienble gdvicea received by the
Luksinn Fmbasae Trom the Ministey of
Forelpn Attairs of thye Omak govern-
ment

UThee Miniseey of Plaanee, thie cable
sadd, Mg endoaviorioge ta elimingte from
virestabion all the Joeul monetney
e whiely the Bolshoviki lefy bebind
thivin, If Baonlsn pimlige Lo meplace the
Transury poles of twonty sl oty
Fihle denominationa,  the afflux  of
which from Huropenn Luasime esn oat
LINITE A e s awvige to thin faed
phat vt Sowbor matiroed el yasaed
wirma o the smount of NERrxmatoly
OO 000yl e 0 S5O0 EHE 3t
nord sl gee, vadued, aned ke 'II““[.'
pean ity aboat S0 ao00° it

Hoas stabod thatapart from thie nnt
vl resurin o1 Siheria—mi i al,
whent, ofls wmd enw sterialgE—thors
v ryvatlahle oy sccurity for financingy

thi needs of the countey the metallic
resorves Todged  in the stabe Banks,
atlounting about 400 pounds of
pold, worth approximatoly §110000.000,

and 20500 pounds of ver, worth it
eurrent prices gbout $250,000
Bolsheviki Rebbed Duanks

“After the freving of Stherin of the
Bolsheviky" sald the eable, Yowing to
the robbang by them of the State Hank
and Tereasury, the realdy money in the
atate ercdit mstitgiions amountsl on
July 1at, to 215000000 rubles. At the
present moment, owing: {0 mensures
taken, the ready money amounts o
shout 1,H00.000,000 rubles, During the
same period there is to be noticed a
congiderable mere depositz. The
tolal eurrent aecl comnared to
July, have fncréased nearly five times.

“The abalition of restrictions con-
cerning the payments of doposits and
b1 enrrent acponnts hus led to the in-
erogse of funds of thd credit institu=
tiong; during the first two motiths of
the vear the balancs of urrent ae-
pounts in private eredit institutions
ineveused by 100,000,000 rubl

“The privments of taxes and customs
as compared to the first months of the
setivity of the government huve in-
creased by Moreh, 1008 more  than
twelve Lk In Pebruary of this
yoear thers piid in more than 12,-
LI0L00 ruah! whereana e July, 1914,
orily BER000 was received,

CThe ponersl ol the state,
ineluding the o om foos, ns-
the rai post and tole-
graph, amounted to Pebruury of this
year to 100,000,000 yubles, execeding
four times the reecipts of July, 1918
Notwithetanding  the eontinual  in-
erease of slate assets, the budpet ecan
only be drawn up with o large defieit
to be covercd by new issucs.

Expenditures Heavy

“The govermment is obliged to make
lavge caponditures for militvry needs,
WINOUNL NG Lo SO0, 0G0 rublis
munthly, and to cover expenses of the
radlways, which lave inerensod unpro-
portionutely to  thie assets to the
wmount of 100,000,000 rullos wonthly,

“Furthermore, the governmoent & s

: 14

roetpLs
eisns, ¢

sels o

larpe sums on louns to local govern
mont institutions, municipalitics and
the zemstvod, copl anid rold  mines
metallurgy amd other ERYErpH sk, oA
well as to private und eommereisl
Lianhs; Uivdey saeh opnditions 1
monthly ‘hudget antotnts to: GUOO00 G

Tasie ol entos of the
pute Trogsiy Tor th wittlng of the
detert, totalling S,000,0000000 vables hy
Mureli 220 but ot mpre than 1,500,000

000 vubles of this are in eireulntion,
AN Lo the pradbdtion of goll, it
HERESSY Lo note CIE i o’ Che pres
ent time two-thirds of such production
of Hussiy I Sibevine Ope should
also Wear in mind that 03 per cent of
the production of platinum throuhout
the wiorld belongs to Russia, mainly on
thie Lival,  The piveriment is netively
purchasing nll the productions of il
i platinum, buving thew with shoyi

tern cortifientes,

14

Treasury Certificates
Heavily Oversubseribed

WASHIINGTON,  Anell W—1In 5
nouneinge dosdoy  thint the ninth 0
wah by ool Trossuey contdt st e
af dndehitedye ewbeipation of the
Vietory Liberty Toun D e T
spchseribod by ol 00 pee aont, S
potarst Gl tnenbiomd  rhay w0 sl
seripbion af SHAL 0L tha dapation
woreriient T ey voporetod feom dhe
s ek Pedveal s Raaorve Diutplen

e setion of the dnpanesse povorn

ment M anil o rogsgey nltement, *in
viry helpfind an dts effeet wpol intor
nitionand oxelingo anid b reeatly Hppre
ek by the Treasyry”

Setrethry Glvad satd the tatal sub
ST Lo vortiticaton RN ikl
FHAGOEG00 on an olleed ol EH0I0, 000,
whne SR total st of oovtifientos
nowe Coutatanding g npprosimately
Fopll BATS00 AL thie Pederal Risnnve
Bistricts escept Atlanty, & neised
niel Randas City oversiabacribod their

quotas on o the Mitest cdftifenle iastie,

The next regujar bi-wookly offoring
of certificates, due April 24, will be do-
ferred until May 1 and will serve Lo re
fund the balanee owtatanding of ecir-
tificutes maturing May 0,

Gulf Coast Oil Pipe
Lines 750 Miles Long

Value Estimated at $50.000.000
by the Mexican Gov-
ernment

Frnancial Tuvoa
Special Corrcapondinee

TAMPICO, Moxieo, April 18— Accord-
ing to o etatement iasiuogd hy the De-
partment of Communications arnd Pub-
lie Work of the Mexican LOVETTLINGNL,
there arne approsimately TA0 miles of
oil pipn lnes in the Gulf eopst region,
Many of these pipe lines have thaip
terminals at Tampico, It is estimated
that the pipa lines ropresent totul
investment of ahout & D00000 =ald,
The Hupsteen Potrotowm Company, siith-
sidiary of the Mexican Petroloum Cnm
pany, leads in the amaunt of milenra,
its Hnes messuring about 225 milig;
the Apguaila O t"umpnny comes next,
wilh 212 miles of pipe 1fnes.

Muny now pipe Tines will bhe Inid
shortly from: tho different nrodueing
fields  wmider  present plang of  the
operating companics.  During the wur
period it tificult’ to alilain
materinl Tor pipe lines snd pumping
stntions,  This diffieulty b hoon pe-
moved ta a large extent,

WiH

| the

| ment might result 1noa

Market Opinion

The Publie

In

“While many Industrial stocks have
had big advances,” says Byron W, Hait,
of Goodbody & Co. “and whily the

public is coming inte the murket,
It perhaps teud nop Gulr that the
publie has more e than evir be-
fore, but that it bhuying more dis-

criminatingly and with bigger marging

than One Teason why
it hold dilyand places =0
fowy = atrders. The specalatiy
11 Niks ot ey TS R LA
an  the way. When 1t
: 4 the pooil und the bad stocks
will o up alike and the bunk leuns
to brokers will pmaunt to new high
regorida;  We see but Little prespeet of

mieh ehangs in the prices of most rail-

rawd, utility, eopper sl gold mining
stockss Some of the oil and motor
stocks are petting dancerously  high,
i\ e L hu\\\'\l'l', ik L mueh
Bigher"

A Specinlty Morket

JoOB Buehe & Co. snid  vétser
iy “Speealation g contined o noconi-
paratively small number of seeumtiv
thoss: portitining to Toods, chenienls,
fuels, ete; the thivgs that are in tni-
meiinte demand and’ eannot wnit for
Peiee aetbioments, nd epn stoels, BRPTeYS
wind analvends,  Anddl theso Tatber wee,
consequuntiy, ot el the apeoalabive

pren for the presont,  Waththe energy
coneententid e ot way, niltivity n
specinlibes Tan T ible W Tneroige!

Cotton Market's Position
PHe sitna tion (o Ui sottosn praakeb is
vm e thoag by Jenks, Gwynne &
Co.r "“While
o tind
eotbon macket 1s

AVerEe Lo beeominge too aptimistie for

woooare  of  the  opin-

Live alistanl outlook For the

rather height, Ao are
the immediate futures In tho fivst place,
il seoms probable that o lnege part of

trade
immoidinte

muy  becamée too: hapsful of
repults an the shuape of a
very large export domand aftor tho set- |
Hlement oo hsopvideneed by the
rapidly growing gpeculitive idlerests on
pho lone sido, Iyt repent ad

vanee of szveoral h points, with-

oul sdny appreciah thivek, has appu-
rontly bhoon the n = ol bulding up

SUe

an - over pre inlevest oy the con-
atroetive side  of the market. Wa,
therefore, {feal ‘that it is.extremaely
dangerous to make purchoases at the

present timo, o8 any wdy d
sHarp. dael
vislues, owing to the apparent wenkness
of the technical i the

Lap-

uf

iHl.:lnI[‘n mi
ket."
International Paper.
Regarding the position of the [t

. - .
nationnl Paper Company, Wrenn Hros.
& Co. say: “It is lkely that this
company and olher Amovican prodecers
af

i

sorint will sdon have to endure
o nartinl relburd to ths hig
tive conditions which exi
WL Dur

erens b from

1Ty conmpeti
od before the
spring -
& i Lo
stly bhecuse
1 dieragse iin
jrisalin ] i HOnsrguent weon
rman  occupation and for the
srontn toe Burepean supply

pulp, Frene 19157 to
iports of dry sulphite

1
nli

the Ge

naly o

1 me leereased wmore than 200-
o000 pounds, according to consulur
reporta, AWhanipdnstsiesd ricover from
(U s S weh ol our export
market for new b will be last, and
WeCHng i xpoct nemannatiliion lll'um
L FpLt i Ip 1018 the
Imtirftionl enrned 80T on it edm.

man  stoek, apainat 834 the previous

year and an average of abhout 3 t
hofleru tha svap, L grlinary margin
of nrofit in the producting of news-

rint 1o tli
in the long run

deauato, and woought to pay
tn exchange the e -
mon stoek of this company inte ool
coppirs, amid exehanee Ghe preforred
into preforrdd & e

Nurthern

Cireat Ore

Lavmborn & Coe savs

“Groat. Northern (Ore  Septiiivelcs
e Thwn cotpiratively eEloeted ¥
the tidat of pool adtivicey in moell lese
tesirnble isaues, Thore Beoan oot
weenniwlanbie,  Rowevery, of thie find
tint prresdd el fhe Junahey rige ineie
dental” to the SE2Odividund Udeeln iation
Fhe aniderl B sbennEt il B bnset o
LwWa prenus Firs the proet i
tninty of anather T abirag T
shuveholdors, n g & Ior this yveuy,
sy e as an FESS which siteany ol
most L0 pee eont! on tho inyestments
ey b e PLEEs o o exiten clis
trititition, somotlone wibel il Wy E G
peats to thie spve i tiv v anelined. The
TRV TN TR e e hen b Test e e v
Wi, 18 stmtedy aliout $8 per aliuiro
I welibithom, Al teastoes) Wivs K VT
Tivres 50s on derelnpment woprk Wl
nevchedie ropikd by lossoes, IE T ititer
vabine o nobe thaat Tl HELE e
HOML e he pver 818 por vy avlth
WL DN UHe amiies v ory aohEanryntively
Daeed wt B0y I*h vl
ke Kl bowk v $E8 e o =0
iwre tham fhe St msrkoot P!t

West Columbia Now
tmportant Oil Field

Bapid  Progress Reported  in
Development of Distriets
Flood of Cheap 0il

I el

Wil T

WEET (COTATMBIA, ‘Fex., Anvil 1%
With n Jduily produetion o ahont
Aol harrels the Woest Columbia il
fiold has now taken a loading Moce
among the flelds of the Gulf o k4t

regrion. Al this time there sre BEVATLY-
five derrieks orected in this fiell anyd
more thar thirty noles aree down
Lipwe 2,000 feet.

Fipe line facilities will be available
goon for the movement of the full ont
puat of the difTeront wolls, The filled
Fl_a_n‘n::n tanks mow apgprosate abingt
LODOOOO" Burpels.  The building of -
ri11_|lnnul tanks will be rushed forward
rapidly.

Producers in the West Columbin un
athir (Gull eousl fields are somoewhit
disturbod aver the iner ng flood of
cheap Mexican erude oil that is potiring
ite Texas. 1L s elaimed that this hig

b

inftux of forcign oils 14 hnving  its
effect upon prices  of Guif const
erude; An order 'to pluce the Mexienn
product on n more cqual basis with

the Texns erudn petraloum, it s pro-
posed that either the Mexienn Govern-
ment place a high export dity op (he
United States an import duty on these
loreign shipments,

The market for Gulf doast epinde hiig

heen stabilized somewhat by the regont
[ noof the povernment in purchasing
TH0L000 barrals of Fuel il for the
navy and  the merchunt marine Ht
rr:- oratging from S1.10 to $L.56 a
awarrel,  TCwill moan Chat this EEp e IR TRT
of il now in stovaes oe ip throttleid
wells will be refoased and FIVe roaom
for additionsl runs,  With wlditional

povernment orderd far ahout 25,000,000
more harrely in prospeet, deliverios to
cover o period of twa yedes, the situn

tidn as mueh more favorahle than it
otherwise would be, opecators assert, !

Franklin Sails f(;;
Europe; New Shij
Deal Reporteq

[ no fonger restrict sueh eredits to sixty,
ninety or a 120 days and render to
manufacturers and exporters the ser
vice which the present readjustment
period mukea imperantive. |
“England  and huilt
their great foreign trada prior to 1914
largely by makin =iy months time the
gelling basis for their goods. 1T
grg to held our own in foreign trade
we must profit ¥ experience of
other coungiries and adapt ourselves
to the needz of the present situation.
The war has taught us many lessons;
peace will teach We have
learned, for instance, that our exi
hanking system, predicated upen o
ticity, is tosduy probably the stronpest
in the world, But we now need to
velop rreater elisticity in our bani
mothods, particniarly in our

view regarding credits for the {
I

Sabin Urges More
Liberal Credits

Germany up
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Only Way America Can Hold
Her Pluce in International
Trade. Banker Declares;
More Elasticity Is Needed

we

Merveantile Marvine Head Ey.
pected to Reopen Negotig. *
tions W_ith British Syndj.

I cate: Talk of Combip,

—_—

the

s Imore.

Charles H. Sabin, president of the P. A 8. Franklin, presidont

: of the
International Mereantile Mar

ine Com.
-:rdn;’ Th

< The
8 departurs ins
1t *hig trip
e538 nifaim o

Guaranty Trust Company, declared

yesterday that Ameries must be pre-

1

announcemoént of
pured to finance foreign purchases of

goods in this market if the country is

Tuded the statemes

in connection with }

to keep its favorable position in in- | RS s e B his company
ternational trade. | cinlly demanded in the s Ad o rosult of the decision of ths
Bankers in the United States must | r!‘m:'n.uzu-u.\lr:e-rltt articles :\‘1 &t b United States Shippine Board not n
A TR o wlds truo (o some exte 1 | 1 'y i
AT B oot At 11:101.;;11 pe {E:u:l]-.ll‘.;ltu.: \::'.'l ruw muterials glsol take over the Britigh floet of the com.
curitios, aevording to Mr. Sabin, and | “The unpegging of sterling .nl:nj frane pany on terms similur pg. those pre
must be fendy to finanee our l'u]"\'lgnlexchung.}, reeentiy, ‘Ilrlq_.‘Ll:I'lu:i_ I'Il'-i'-"-" viously det =4 upon I!vtwven ihe
trade eperations on a long torm basis, | clear to ws the condition which' 15 o0 G a synidionts of Fwan.
P 4 = - | bound! to prevail i wi continue to in : e of Hngliss
“hlie whe Metaly tazowd he I.n!'" sist upon the short term erodits which L ELLY VIS WHY Win et open fu
world murkets on nogeale never before | we have held to in the prst. Whon the .Il 1R npHon of the ity Negoliy.
vven drenmed  posaible.  And we are | Hritish and French governmaonts with '-“.Ill'”!- e as i 1 the finay
. v | Sl 1 drew  thetr support to wterling and Gl g "--'."- Lt Franklin had
biginning to rolize “"“,m” AN e exchange, reapectively, the ten- Bond tor London fo At purpose
prodperity 18 very nu.h-l'tul}l_\* depend- g, ney, ;1[““11““'\.' Wi Lo put l]'.l'l _-\|I11||.-:'|Il Bepurt Not Denied
ent upon the continuation of our vastly | can dollnr ot o premivin i ol This report was donied
| ey . ; s thnt it Levis 1 i by thox
. . " s R and France, which means thut it aka UL U T A Ayt Ry it r
SRR lll p:miuthln which t\uuhi! "“:n. ARt I S e e i .\[\-‘l'n':-hlﬂll' I\\r;.1|-1||l.- Hernntion,)
the requircients of odr own mnrkot dollne and, consequently, Tess imported TR A ‘l‘H' itk .ho Trib
and must econtinue o fnd an adequate | goods ean be purchasid for an Amerni thut the head of I']-:I "d":lrllml
attlet cleewhere. | tun dollar L .”1””.. ‘:””m.‘:‘,I-‘:J..F.!,‘-“.Iu".' “II‘;. s stay on the other side wonld nauﬁ-}::
pasaiblo prior to the anpegeing Lhe st s 14 t
SHuL, awing te the wne, ather peo- exelanps., of : M } ho matiey
i RCNANERS, — ] I e ship ni 1
plea giunnol pay us on practically & | Doprocintion in the foreign  ox- Lags el i I:hh--'lli---lr'itq:l:r;p:'
ensh hasis for the goods which they | ehanges, Mr, Subinx said, will tend to i of s 1S ROV Wt to N i
I : fro shioh | discournge the buying of American iho Lyyvor PrOViddd roe the seaoe
want to purehase from us and which | goods and eventually will rosmlt in oo tha Amoerion Lk the payment
they sorcly need.  Consequently we | soripus curtailment of our lT"l'--lltt: upproximnately 31 ;.l_n.,-.:l'...lin' PNt
must allow them more time in which | teade, unless we counternct that ten U 33 tho vlow Wimnine
't their abligntions | dency by extending eredits for » suf- b (g orm ns "'i'.'-ll| 'I.'.Fn::‘!.:n‘
ko mel 1.5 b . ficient periad Lo ennble purchases of couli tomow o i 3. o8 lhede
"WWe must revise our point of view | ,u. products abroad to pay us gt a fio s trn |||' i .1.'." ;-:\nng to
ubout foreign eredits. Qur banks can ! more eonvenient time N sipning of the et iis II::-EIT'::‘:ij},I«’J
e = = : that n b the supply of
X : wi nan ample to §1)
A S g o g LR T 1
Federal Reserve Banks :
= e ping during
. . - ; thut fhe to
The Consolidated Statement of the Twelve Federal Reserve 10 4 oo
rav ~ . . v - . g halid 1 it
Banks Wiill Be Found in the Main News Section To-day i
frir =
clinborite
T ; i 7 - ¢ RLICE ot iy
Federal Reserve Bank of New York e e
Talk of Consolidation
The weekly statement of the Fedoral Reserve Bank of New York as of : 1",":'f"t': RIS IR A T )
April 18, compared with the week before, follows: aidldea iy
. T
RESOURCES od
Gold eoin and gold certificates: April 18, _\pri] 15 Yk
Gold in vaults and settlement fund...... $432,123,037 $302,808.854 iir
Gald with F. . agent and in rademption ] I-;
fund—F, R. n0teS. cuaironresronansssee 302,385,965 304,938,665
Gold with foreign AZeNcie8, ciarenernanss - — — i
Total eold TRERTV®: s isissveeinanssssse $734,600,002 607,747,520 Y
Legal tender notes, silver certificatea and
subRidl eyl bo st S A e et e e b 52,501.75% 53,668,749 %
Total reserve ..... salainiaie siannalbianisisienne $787.010.750 $751.406,277 "
Bills diseounted and bought: | !
Rediseounts and advances—Commercial
3% 1T R e e R T T T 28,744,307 31,506,761
Rediseounts and advances—1. 5. obliga-
tions ... 671,695,507 692,682,268
Acceptances bought ... 54,729,694 57,017,498
o e S e e v e va s e b ble s s kb s §$755,169,608  $781,206.525
Investmenta: | sl oo D e
United States honds and notes..,......a 70,827.050 70,839,400 Relevant Comment
Due from: foreign bankai. . idiisiessserons 2,086,866 2.085,859 |
All other resources. . .... ... T O 6,030,126 6,958,279
Due from ether Federal Reserve banks,....... 4,727,711 = The Davs Maliot
Total TESOUPEEE ..0uasesasevasns-asn-rss  $1,625852.023 $1.612.506.840 Hu bpdesss Sy I
LIABILITIES

Ganital oovmion
Membor banks' deposits (Do) iaveceiansneans
Non-member banks' deposite (net) .o ..oouenen

$20,955.,600
6E0.411.645
6,712,523

R T e ey

Goyarnment depOsItE o v e smsismeseas crsvane 17,168,640
Nue to other Federal Regerve banks (net)... .

Thie to War Financa Cerporation. ......... .. 9.401.315
Fadernl Rezerve Tioted (NEE)eucssnrosnanecnns 738168460

Foidera]l Reserve Liank notes (net).. 33,808,000

Murelgn government accounts. ... vikiae 98.108.477
Other linbilitiea S lrean b
SUEDIHS . o veses vnaisie e s se st n s nay ey e e, 21,117,255
B ___ s —— W t -

Total liabilities (..o ian eswwsareesasas  1E25,802,023 : 06, 840 y
Fedearal Reserve notes outetanding... g $820,433,885 3B801.386,585 | the motor shuros, wit v lend
Agninat which there is deposited with Fed- {105 ; { Al

eral Rescrve agent: I ¥ '-I'- !

Gold and lawfnl money . .eeee i, . 277,385,955 ot W e

Commereial paper ..... e S WA e e AT 755,169,608 | : .I il I

Vil I Pierows 0
T I [T e A \ " !i-]-'-
TR i i o : . . s tiet

New York Clearing House Banks | ¢l ¥ e

The netual condition of the member banks, shown by e Clearing House eriy Loun thsu i 1w
vesterday, with the changes from the preceding wi vk, Tollows: oo 41 \

pens Noew Pors Cliee

\prkl 19, Chanmes ey g ¢ " 1h
Loans, discounta, invoestmenta.,, . ... $HA16502.000 Do $50.405,000 | 4,0 ST et
Cnohoin vandta of Wederal Heserve membora, S5.96G2.000 e B, , vl
Reseryve 1o Fodoral Nosorve Bunk, ..o vu'.. . i B61608.000 Tne. 2340800 i LTEH LY T I"s
Ui in vanlts of state banis anid troat eo's, . 12300000 1. i | pay
Roorve 1 deposltorlom, e e e virss cons asseee 11,768,000 1wy 159600 { Hitid | :
CNOt demand deponiton e ciiaiiian e seee  011000.0000 110 THN05.000
Net: Uinn doposita. ... Seavane 155,111,000 1ne, 2,460,600 : ; i
Clreiilution T o g s R o T S e ARB15,000 1ne. 340000 5 I"h |||‘..., I\I-llll.\l.nll- Are i
T S e S e 0 g Ao 50,096,300 iine. 13079080 | o M- M. Rylleshy & Conipniys aeni
ARRICITLS, 080TYD) wovsasvannnuiiinaiivonase  BATIGIBO00 Tie. 233661000 | Lortorday Ut mogotintions of Hh

United Btates deposits deduetod, £312.649.000. "
|

SignificantRelations

Money and Prices:

e
Stock of money gold in the country $3.034,213,002 53.6 ”:': ;f.
. Dee, 51, 1018 (-‘:J; l i ;!{'::I
Loans of all national hanks. $9.918.294,000 $9,350,4936 000
Their surplus reserves, .., . 69,466,000 105 q?}".f;{}\')
Bills discounted and bought by Fod- Last wrak P
eral Reserve Banks, ... .... - $2,186.514,000 $1,031.654,000
Federal Reserve notes in circulation 2,548.588.060 1,499.377.000
Total geld reserve. . ... 2,142,880,000 1,830.271.000
Avernge price of fifty stocks. .. h"-_m"' Fm;-?.laﬁrm“'

Average price of twenty-live honds. .

42 86.61 86.73 .
Food cost of living (Annalist index 1.0 neex She et Ao, |
ST T e S R 311.804 205.551
General commaodity price level (Dun's  wac 1 Feb 1, Mar 1, o, |
index number) ool 217,037 220.050 227.977
Production: NPT , .
y Mar, | Ik, 24 F " . .
Unfilled U. §. steel arders, tons. ....5430,572 6010757  aoes45y | Combine Colton Planting
Mar, 21 Feb, 23, e o s =7 = . CAY
Pig irom output (daily aversge), tons 93685 105,006 365 | With Oil “*Wild-Catting
Field, #atimatad, e 1817 ohon = TR
Wheat erop, bushels. .......oo0enn.. 917,449,000 ,;511"6[“6155:'060 o F Bureay
Oat crop, bushels. . ......... e 1,538,350,000 1,592,740,000 e i Sopil e,
Corn crop, bushels. ... ..o iiiennnn. 2,532.814,000 3.055.‘23.5.000 SAN 1|!r,|., 0, I'r-':. : .‘:I :
Cotton, 500 1h. bales. .. ..ovvvnviersy 12,022,601 11,202,375 resuit of .oil development oporatio

which

~——lncrease or decreass from year befors s “soetion; lan

All Claas 1 ronite——,

8

y . . i could be bhought for $2 to
Distribution: Yo Morith of . Pl s scltiam For $10.to &R0
it March ehrnry Feh, 28, BOSSHETOIAREN =Rt E sl vals
Giross railroad earnings. ... ..o.vvie 1299, 213 3022, | per acre. J. L. Crump, of Genoa, 1talx:
Last weeh Week velora Year to dacs who is well known in the cotton expo
Bank clearings. EREHE R AT L 02 £ A +18:7 %% 71% | trade: A. B, Slack, W. \\'l“'lrfh'-“"!r{" 1
Toanerals H.o 4, Tew and Bassett Blakely, ail o
General: . Marsli ot Araram | Houston, have just closed a deal fof
Active cotton spindles. . .. -+ 32,642,376 33.2802.503 33,709,976 | the purchuse of the Smith-Corcors
Commercial fallurzs (Dun's) irirh R vrenemen | raneh, situnted near heve, Emime R
Number : 629 602 T4d2 (1486000 wekek” The cansiiursisd
Linbilities =S cor- $13,895471  $11,489,183 $17,672.331 e T B e e
Building permits (Bradstreet's) AEAbT R TN iy, Lt | AR RS e R S e i upan the
(128 cities) $29,890,342 S5 58] (DGOl Wl DECRRONT B t

They nre preparing Lo prss

WLy
k in cotton: e

Lan000 aerves of the lang




